HOW STRONG IS  BRITAIN ?
paid regularly, only so long as commodity exchange
and commodity relations exist between the countries
of the world. Otherwise British creditors would have
to go to the countries in question to obtain their due
and they would have to consume it on the spot. This,
for instance, is much the position which exists to-day
with regard to Registered Marks in Germany.
It is not merely a question of the transfer problem.
British capital invested abroad operates chiefly in
raw-material countries which depend on the world for
the sale of their products. The foreign railways and
other public utilities now in British hands make no
profits when the raw-material producers, sheep farmers
or mine-owners of the countries in question are experi-
encing bad times. Any deterioration of the raw-
material market in the world hits the public finances
of the raw-material countries to such an extent that
they are unable to pay the interest on their British
loans. This has quite recently happened in Brazil,
for instance, where transfer payments have been
suspended.
To sum up the result of our investigations we may
say that the triumphal crusade of British capital
throughout the world has come to an end. The estate
inherited from the nineteenth century and the begin-
ning of the twentieth must now be defended against
dangers which are very serious indeed, and the dangers
are intensified by the fact that during the past few years
Great Britain has been living on her capital for the
first time for a very long period.
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